























































She Economist 


MONTHLY SUPPLEMENT. 


New Series. SATURDAY, SEPTEMBER 26, 1925. No. 28. 














In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 

the world as possible, and we have endeavoured to combine brevity with comprehensiveness. The ‘greater number 

of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 

statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ' League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


Tur trade situation shows very little change as compared — better at the end of August than of July, that bank ad- 
with a month ago. Some industries, notably the iron vances continued substantially higher than a year ago, and 
and steel industry, had a lower production in August than — that the currency note circulation also showed some ex- 


in July, and were substantially below the level of 1924. | pansion. The reports of various industries, summarised 
These cases are offset by a certain amount of improve- below, together with the pronounced ease in the money 
ment in other directions. On balance, it may be said market, hold out some hope of an autumnal improvement. 
that there has been no further setback since a month ago, In respect of overseas countries, reports for the most 
and that there are some small signs of improvement. The | part continue good, or show improvement in those cases 
gross figures of igen. ph ment at the end of August were | where conditions have been depressed, except, perhaps, in 
worse than at the end of July, but this has hardly any — regard to Germany, where activity in the coal and iron and 





real significance, since the steel industries continues to 
atter figure was reduced by decline. Crop prospects in 
the temporary activity in HOME TRADE STATISTICS—AUGUST, 1925. Canada are excellent. There 
the coal trade which took Compared with is a little more movement of 
place in the last two or three UNEMPLOYMENT— Jury. Ava, Ave, 1924, commodities from the 
weeks of July in anticipa- eran Seems %) seovceeese UNS .. 125... 4+ 19 Argentine, and other South 
tion of a stoppage of the ge gel 18:9 20-1 _ 39 American countries report 
mines in August. If this Iron (thous. ,, )«scccrreeeee 493 2. 445. — 134 trade improvement. In 
special influence is omitted, Steel ( ,, = beecevcccesse SH .. OF. = B almost all European coun- 
and the figures examined FOREIGN TRADE— tries harvest prospects are 
over a period of twelve Imports (million £’s)........ 987 .. 917... — 105 good, and even in China the 
months, they show that the i: " " oe aaa " aa _ + - effect of the disturbances is 
normal seasonal deteriora- enamerenn.. =e — as ais showing signs of passing 
tion in employment last Railway Receipts* (£0,000) .... 415... 424.. — 20 away. The strike of sea- 
autumn and winter con- Shipping Freights (av.level'!) 95 .. 96.. — 8 men in South Africa and 
tinued, accompanied by an COMMODITY PRICES(,, ,,%) 173... 174.. — 6 Australia has not, as yet, 
actual increase of unem- TRADE DISPUTES (thous. had a serious effect on the 
ployment, until the middle working days lost) .......... 732 .. 2850 .. + 1086 trade situation, though it 


SECURITY VALUES (av. level*) 114... 116.. nil 


{ this year. Since the las 
of this year ince the last FINANCIAL DATA— 


may be responsible for tem- 


week of August, however, Senke Wakes (million £’s)*.. 145 145 4+ 19 porary movements in some 
there has been a marked Currency Notes (_,, _)*.. 298... 300.. + 7 of the commodity markets, 
decline in the unemploy- Bank Deposits (_,, sia a. aO.. — «867 particularly metals. Unless, 
ment figures. Bank Advances ( ,, ~—, )*.- 868 .. 856... + 47 however, the situation im- 

Coal, iron and steel still nang rena (4) (%)* see. UDB .. WI.. + 05 proves in South African 
— the two chief indus- - odin Vmillion £’s)*.... 781... 71l.. + 12 ports the om may be 
ries whose condition is Manchester( ,, ,, )*.... 152... 140... — 03 spoiled. The condition of 
holding back trade — re- Three months’ Bank Drafts world trade,  unfortu- 
covery. Cotton and wool (Discount Rate%)* ......6. 444... Sige + i nately, is not such as to 
have not been doing very Day-to-day Loans (%)*........ Si +. Sige + 4 held out any hope of sub- 
well lately, the former ()1913=100. (2) Economist Index No. ; July, 1914=100. stantial improvement in in- 


ia ati ieee. (°) Bankers’ Magazine Index No. of 365 securities; December, ee ah eee aaa , 
Ine Ing atte cted by the trade 1921-100. (4) Cash in hand and at Bank of England as %, of ternational shipping in the 
difficulties in China and the total current, deposit, and other accounts. * Av. weekly figures. near future. Our ireight 
latter by the uncertainty as index number, indeed, 


to the price of wool. But shows a slight hardening 
these textile trades are not in so difficult a position as tendency, but the movement is very small, and leaves 
the coal and iron trades, and reports from Lancashire are, the level of tr: amp freights below the 1913 level—a situ- 
in fact, a little better, thanks to improved conditions in | ation which is obviously quite abnormal. 





China. As against these adverse factors, the engineering The following notes on conditions in various trades and 
industry continues to show improveme nt as regards both | countries call attention to the most striking tendencies 
employment and the volume of its exports. Among the HOME INDUSTRIES. 


more finished branches of the industry, agricultural | Jyon and Steel._The volume of business in the iron and steel 
machinery shows a seasonal decline, but manufacturers cf | trades remains below normal for this time of the vear. Pig- 
locomotives and textile machinery are better employed | iron production in the holiday month of August was returned 
and the motor industry continues very brisk. It is diffi- | at 444,500 tons, as compared with 492,000 tons in July, and 
cult to escape from the conclusion that this situation in | 588,900 tons in August, 1924, while the output of steel ingots 





the finishing branches of the metal group of trades has and castings amounted to 477,100 tons in August, as against 
; 490,400 tons in July and 527,500 tons a year ago. These 


been assisted by the increasing import of iron and steel at figures are the lowest for any month in the last three years. 
low prices. Our table of statistics of home trade shows | Within the last week or two demand has improved to some 
that the average level of industrial securities was a little | extent. Prices, however, show but slight strength, inquiries 
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tend to be of a “‘ hand-to-mouth *’ description, and Continental 
competition is rather more intense. Taken all round, demand 
has not vet broadened on a scale to suggest an active autumn 
and winter. Continental steel makers have lately reduced 
their quotations, and prices are weak generally. Steel rails 
are having a better sale, and constructional steel continues 
in good demand. Sheet manufacturers have orders in hand 
for some months ahead, but shipbuilding requisites find a poor 
market. The tinplate trade reports better business, and the 





re-establishment of price *‘ stabilisation ’’ arrangements has 
been brought a little nearer. 
Coal.—Little improvement can be traced. <A very slight ex- 


pansion of business has taken place, but stocks on hand are 
heavy, and in some cases resort is being had to forced selling 
at reduced prices in order to prevent their further increase. 
The steam coal trade remains dull, though inquiry on 
broader lines. The house coal market has responded to the 
stimulus of colder weather, but export trade remains of 
moderate dimensions. Within the last few days, a rather 
more cheerful tone has obtained among sellers, but no corre- 
sponding recrudescence of forward business observable. 

Engineering.—Taken all round, the engineering outlook is 


Is 


is 


better. Apart from certain sections, such as agricultural 
machinery, which are affected by seasonal influences, most 


branches have at least held their ground, and a few have im- 
proved their condition. Lancashire textile machinery makers 
have obtained on satisfactory terms orders from Russia which 
are said to run into seven figures, with which almost ever\ 
firm of note is concerned. These should ensure a fair activity 
throughout the autumn and early winter. Electrical engi 
neering has become more active after the usual end-of-season 
slackness, the telephone section being particularly well off 
for orders. The motor trade is awaiting further accessions of 
business after next month’s Olympia Exhibition. Prospects 
for the 1926 season are reported as excellent. In the motor- 
cycle section, business remains fairly good, while the pedal 
cycle industry, although approaching the quietest season of the 
year, fairly well occupied. Marine engineering remains 
depressed, and the outlook for boiler makers is by no means 
satisfactory. The machine-tool trade is quiet, and the same 
applies to locomotive manufacture and railway work 
generally. 

Cotton.—Our Manchester correspondent writes :—During the 


is 


past month cotton spinners and manufacturers in Lanca- 
shire have experienced a large inquiry, but it has been 


extremely difficult to secure contracts of weight. The past 
fortnight, however, has brought a distinct advance in values, 
and the upward movement has forced out more orders. There 
is now an inclination to reduce estimates of raw cotton pro- 
duction. Doubt exists as to whether the crop will be more 
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RUSSIA’S INDUSTRIAL PROGRAMME—Continued from page 


100 per cent. Necessary capital expenditure in iron and 
steel is 88 million roubles; in engineering, 51 million 
roubles. The value of output of all metal industries, 
including shipbuilding, in 1924-25 was (programme, at 
pre-war prices) 349,743,000 roubles, of which 138,920,000 
roubles fell to iron and steel and about 140 million roubles 
to machinery. The three great electrotechnical trusts 
have been fused into one, under the title ‘‘ GET ’’ (State 
Electrical Trust), The ‘* GET’S”’ programme provides 
for output in 1925-26 of electrical wares of value 77 million 
roubles, as against 49 million roubles in 1924- 25. Many 
ambitious plans are under way, including electrification of 
the Central Asian Soviet Republics, and the ‘‘ Dniepr- 
stroi,’’ or central power station, for the Ukraine; and the 
old plan for a Volga-Don canal, joining the Caspian and 
Black Seas, is being again considered. 

The transport programmes are also so big that they 
explain the official statement that 80 per cent. of iron and 
steel production will be absorbed by the State. A five 
vears’ shipbuilding plan, already sanctioned, provides for 
construction of 193 vessels of 658,300 tons, also tug- 
boats and a floating dock, total cost 191 million roubles, 
of which half goes to the Leningrad Shipbuilding Trust. 
Internal navigation is still ina bad way. A small sum has 
been allotted for preliminary railway electrification work. 
The 1925-26 railways programme provides for construc- 
tion of 250 locomotives and 2,500 freight cars. This is 
part of a construction plan covering the next five years, 
at the end of which, says the Communications Commis- 
sariat, passenger traffic will have recovered to 95 per cent., 
freight traffic to go per cent., of the pre-war volume (on 
the same area). About half the cost of the construction 
programme (which involves also expenditure on the perma- 
nent way) is to be covered out of five vears’ profits, total- 
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than sufficient to meet the requirements of users. Favourabli 
news has been received relating to the growth in Egypt. Much 
uncertainty continues with regard to financial matters, tiv 
money stringency undoubtedly holding back enterprise on the 
part of merchants. Manufacturers of cloth have experienced 
a considerable demand. Although free buying has not taken 
place for India, the turnover has been fairly encouraging, 
especially in the lighter styles of cloth and fancies. In view 
of the unsettled state of affairs in China, the trade done can 
be described as healthy, there being a substantial turnover, 
especially in white shirtings. The auction sales in Shanghai, 
however, have not vet been resumed. On the whole, pro- 
ducers of American qualities are in a rather better position, 
and the present output is being well absorbed, 

Woollen and Worsted Trades.—The September wool auctions 


showed little change in prices, French buying being in 
evidence. Recovery in the woolle ‘n textile trades must, it is 
now recognised, be a comparatively slow process. Although 
the dislocation caused by a further decline in raw material 


prices would te mporarily have a depressing effect, a lower level 
of prices is essential before buying on a really large scale can 
take place. There is a steady turnover in Bri idford tops and 
varns, although prices are still frequently below replacement 
During the recent stoppage, stocks were considerably 

and although there is a general absence of anything 
n 


costs. 
reduced, ' 
resembling speculative buving, more plant is at work both 
the West Riding and in Scotiand. 

Boots and Shoes.—Except in the sports section, autumn trade 
in boots and shoes has not vet developed on any considerable 


scale. The export trade is, however, by no means unsatis 
factory, and the forthcoming Shoe and Leather Fair m 
result in rset business all round. 

Pottery.- Conditions are only moderately good as reg rds 
domestic demand, and foreign competition has I itely been mi 

in evidence. The volume of exports is, however, well main 


tained. 


Chemicals.—The market shows no marked tendency. Prices 
are steady for the most part, the most active sections are 
caustic soda, alkali, sulphate of copper, and borax. 

Building Trades.—Emplovment during August showed little 


variation. Most classes of skilled labour were well emploved, 
overtime being worked in some centres, while in certain 
branches, such as bricklaying and plastering, the demand for 
labour exceeded the supply. The position as regards unskilled 
labour is better than a vear ago. 

Shipping.—The rise in freights recorded during July « 
tinued with less impetus during August, our Index Number of 
‘tramp ”’ freights rising from 95 to 96 per cent. of the 1913 

(Continued on page 28.) 
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ling 1,045 million roubles. Railway profits in the business 
year 1925-26 are put at 147 million roubles. 

The textile production programme for 1924-25 fell far 
behind needs; and, owing to the good crops, a much- 
increased demand is expected in the new business year. 
Large expansion and re-equipment plans for the year, 
including the manufacture of 600,000 spindles and 10,000 
looms, have been prepared. The textile production 
programme for 1625-26, not available in detail, pro- 
vides for increases as compared with 1924-25 of dil- 
ferent sorts varying from 30 to 84 per cent. The Gos- 
plan publishes the following figures concerning earlier 
developments in the cotton branch. Employed in the 


present area of all the Soviet Republics in 1912 were 
429,630 persons; in the business year 1923-24, 226,054 
persons; number of spindles ope rated 1912, 7,245,000 ; 
1923-24, 2,340,000; looms operated i912, 176,000; 


1923-24, 65,000; raw cotton consumed in manufacturing, 
1912, 20 million puds; 1923-24, 64 million puds. The 
programme for the current business year was :—Persons 
employed, 307,900; spindles operated, 3,493,000; looms, 
95,000; cotton consumed, 10.2 million puds. 

The above figures give a very favourable picture of 
recovery. But it must be noted that, after an almost com- 
plete collapse, even a very moderate absolute increase 
involves a high percentage increase. In summarising the 
official reports, it has been necessary for reasons of space 
to ignore certain inconsistencies and certain admitted 
obstacles. Most of the programmes make fulfilment con- 
tingent upon increased capital expenditure ; and it is not 
always clear whence the capital is to come. Making, how- 
ever, a liberal allowance for errors and undue optimism, !t 
seems certain that Russian industry is moving towards 
restoration, 


ak atte 
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RUSSIA'S INDUSTRIAL PROGRAMME. 
(FROM A CORRESPONDENT. ) 

THe Russian business year dates from October 1st. As | roubles in 1913. This does not include petty and home 
big industry is almost wholly conducted by the State, | industries. The whole nati«« nretction—State and 
precise plans, or ‘* programmes,’’ as with the State under- | private, industrial and agri: s: 1 1925-26, accord- 


takings of non-Socialist countries, must be prepared in 
advance; and in the late summer these programmes 
appear. The programmes are nothing less than little 
budgets, giving the coming business year’s volume of 
production, receipts, expenditure, and sometimes even 
prices and wages; and with them are usually published, 
for comparison, preceding years’ programmes and _ their 
fulfilment. The programmes for the coming business 
\ear 1925-26 are very optimistic, in that nearly all of 
them provide for greatly increased, sometimes doubled, 
output, so that if only expectations are realised industrial 
production as a whole will be within sight of that of 1913 
(on the present national area). The official reports state 
that the fulfilment of the 1924-25 programmes was satis- 


factory, and improved from month to month, being as 
high as 98 per cent. in some important branches, and 
over 100 per cent. for short periods. How far official 


reliable will not be considered here. The 
fact that they are extremely minute and voluminous does 
not help, but rather hinders, analysis. The official Ekono- 
mitcheskaya Zhizn (June 1, 1925) exposes inconsistencies 
between the figures for the same industries issued by 
different departments ; and suspicion is aroused by the 
fact that whereas two departments’ valuations of com- 
bined outputs of 15 branches agree closely, the figures for 
some of the separate branches differ materially. It should 
not, however, be presumed that the whole elaborate system 
of Soviet statistics has for years past been erroneous or 
fraudulent; and a very marked recovery of industry since 
1920 must be taken as a fact. 

The programme for 1925-26 assumes not only a great 
increase in the State industries’ output, but also an in- 
crease in their share in the total output. M. Strumilin, an 
oflicial publicist, has compiled the following figures :— 


statistics are 


in Millions of Roubles and in %. 
| {| 


Private 


Gross l’RODUCTION, 


State and Co- @ 
operative. Total. 


Business Year. 





‘Absolute. Per Cent. 


1,728 
_1,970 





eo Per Cent. 


7,290 100 
9520 | 100 





Absolute. Per Cent. 


163 
193 _ | 








23°7 
|__207 





The new programme assumes a further movement in the 
same direction :— 

1925-26 9,186 .. 79:7 .... 2,334 .. 20:3 .... 11,520 .. 100 
In big industry, 99 per cent. of production will be State or 
co-operative. M. Suirneff. (ERkonomitcheskaya  Zhizn) 
shows that 77.6 per cent. of private industries belong to 
the ‘* first class.”’ 


eeeeee 


The official comparison of the production of State 
industry since the first complete year of the ‘ new 
cconomic programme ’’ shows :— 


Percentage of Pre-War 


Production. 
1921-22. 1924-25. 
CREMORNE. 06 60060 sce weisl eau SPO seccss TOO 
PRMOR 6504664 6 615:9;0:0:0 Ee eee 140 ...... 745 
BORCUOB s 6664050 4:04509 00 0eees 000s 25'S cece ee 699 
a coveccoscccerces SBD coceee OS 
OE wccccsccrccccccccscccceseccese GRD seccee BBG 
BNE decccosrcdewetenesoeeesss e BO coxcce 9 
RDREA 52:65 2p Gah Geren eieeisisiesins co «6G cece B48 
The 1924-25 figures are the programme. The 1921-22 
figures do not represent the lowest level, which was 


reached in 1919-20. The new programme of all national 
production, published by the Gosplan in August, contains 
the following figures, values being at pre-war prices :— 

Gross agricultural production i IN 1924-25 was 9,150 valition 
roubles, or 71 per cent. of that of 1913. The figure for 
1925-26 (which includes the 1925 harvest) is 11,436 million 
roubles. Of this, 10,236 million roubles is from agricul- 
ture proper, and 1,200 million roubles from forestry, 
fishing, and hunting. The production of ‘‘ big ’’ industry 
in 1924-25 was 7o per cent. of the pre-war. The programme 
for 1925-26 raises production of ‘ big ’’ industry to 94 per 
cent. of pre-war; gross value, 5,275 million roubles, 
against 3,950 million roubles in 1924-25 and 5,620 million 





ing to the programme, will be 1%,100 million roubles, 
which is go per cent. of the figure of 1913. 
The oil industry, according to the 
gramme, will in the new business year nearly reach the 
pre-war figure. The following are gross production 
figures (including gas as its naphtha equivalent) in millions 
ot puds, the figures for 1924-25 being those of the 
programme :— 


Gosplan’s pro- 


1913. 1924-25. 1925-26. 
Prom Bak) <6ci0cevesces «» 4674 .. 291 vo ae 
From Groany .c.ccoscesse TSE .. 125 144 
Total (including other yields) 561°8 4318 .. 521 


Of the other small oil districts, only Turkestan yields less 
than before the war. The 1924-25 programme will be 
realised, it is officially stated, as to 98 per cent. Regard- 
ing 1925-26, it is stated unofficially that the programme 
may not be realised, owing to the refusal of the Finance 
Commissariat, which considers that the oil branch has 
‘* recovered too rapidly in comparison with other indus- 
tries,’’ to grant the capital required for borings and 
equipment. The capital requirement was 109,570,000 
roubles. The estimated loss in 1925-26 on Grosny oil 
is 22,948,000 roubles. 

For the coal industry there is also planned a great in- 
crease in output, which, it is stated, will be fully realised. 
In the last reported quarter (April-June) the Donetz 
Trust programme was fulfilled as to 98 per cent. The pro- 
yramme (gross production) of this Trust for 1925-26 Is 
>go0 million puds, which is 42 per cent. more than in the 
current business vear. Donetz coke output is planned at 30 
million puds, against 23 million puds this year. An 
advance of 5,480,000 roubles has been sanc tioned for im- 
proving the mechanism of production. After deducting 
consumption on the spot, and consumption in coke 
production, 575 million puds are promised for the general 
market. The coal programmes for the minor production 
districts are not at present available. The value of wood 
output by all the State Trusts in 1925-26 is put at 141 
million roubles. The output of sawn “wood is to exceed 
by 4o per cent that of the current business year, veneer 
unsawn logs for sawmills 45 per cent., fire- 
wood 80 per cent. For fulfilment of this programme, 165 
million roubles working capital is required. In August 
the Supreme Council of Economy decided that twelve 
wood trusts should be united in a single syndicate. 

The official accounts show rapid increase in output by 
the iron, steel, and engineering industries. This is in 
part explained by the fact that these branches suffered 
worst of all, production of pig-iron in 1920 having fallen 
to 2.4 per cent. of the pre-war. The 1924-25 programme 


23 per cent., 





was revised and considerably increased last spring. 
Comparative pig-iron production figures are :— 
(In Thousands of Puds.) 
1924-25. 
Revised 1925-26. 
District. 1913. a Programme. 
South...ccscsccoee 189725 .... 48320 
ins coseauas 55°765 one 22.247! cone IR 
Central .....0.++- 11820 .... 2°504) 
257310 .... 72971 .... 151-300 
Other heavy materials are :— 
(In Thousands of Puds.) 
1924-25. 1925-26. 
Steel ...... rT cr ese Ee ow Ee 
Rolled goods ietiiteneemedas 75°700 141-800 


The month to month output in the current business year 
has increased almost without a break; pig-iron, from 
5,399,000 puds in January to 7,869,000 puds in June; 
steel, from 8,730,000 puds to ‘10, 943,000 puds; rolled 
goods, from 5,610,000 puds to 7,880,000 puds. Fulfilment 
of the programme of late is stated to have been, for 
different sorts, between 94 and 102 per cent. President 
of the ‘*‘ Glavmetal ’’ Mezhlauk, states that the output of 
all the metal industries will exceed that of 1924-25 by 


(Continued on page 22.) 
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COAL. | LIGNITE. 
i | | | | | iti te t | 
Period. United | | Czecho- Nether - South : | United ‘ es Hun- 
Menthly Average. Kingdem. | Belgium. slovakia, France. Germany.| lands, Poland. Canada. Afrigg, India. Japan.) giaiog pAustria. i ovakin, Germany. ame 
a q | q 
SUED chsbecbhesbnsd 1,903 1,189 3,404 15,842 | 156 748 1,135 665 1,311 1,776 | 43,088 e 1,918 7,269 
BGIS ....006 ° 1,158 2 2,188 13,376 283 = 1,133 747 1,681 2,336 | 51,272 am oe 8,389 a 
Fs . | 1813 971 e 3,213 9,491 | 327 632 890 £62 1,558 2,185 38,283 206 1,792 10,253 474 
 ctnnseoniensns | 1,767 826 ¢ 3,596 9,929 381 1,849 882 735 1,540 2,308 | 34,565 259 1,579 11,434 515 
Sy a6nesescensess 1.910 969 c 3,978 5,185 | 440 3,009 1,014 901 1,589 2,199 49,268 222 1,351 9,854 571 
HEE  aencce cece 1,47 1,197 c¢ 4,916 9,902 490 2,693 755 944 1,710 * 42,278 231 1,709 10,565 479 
¢ 
1924— August 1,702 1,108 4,905 10,804 475 1,39 525 955 1,390 1,989 q 37,968 221 1 97 797 448 
September . .| 22,330 1,569 1,108 5,006 11,388 496 2,909 617 968 1,820 2,191 44,111 212 1,740 10, 841 475 
October .... 23,341 1,926 1,112 5,341 11,943 538 3,235 822 998 1,633 2,397 49,430 228 1,789 11,975 548 
November .. 21,453 1,890 1,097 4,740 10,688 495 3,036 800 906 1,419 2,478 43,100 219 1,766 11,498 515 
December .. 22,341 2,001 1,233 5,024 11,233 511 2,840 788 987 1,662 2,662 48,222 260 1,806 12,335 527 
1925—January... 22,914 2,125 1,048 5,392 11,929 539 2,848 857 914 1,829 2,270 53,840 279 1,599 12,375 567 
February .. 21,456 1,896 984 4,937 10,535 480 2,386 764 920 2,095 2,2¢4 41,878 252 1,458 11,153 525 
Bierck ...... 22,849 2,030 1,029 5,383 11,4)2 558 2,670 486 1,007 1,848 2,623 40,536 262 1613 12,081 354 
rr 20,415 1,920 955 5,020 10,362 526 2,393 425 1,025 1,779 .* 37,342 241 1,540 10,719 68 
Se sakeKnes 20,735 1,835 899 4,915 10,437 519 2.444 517 1,006 1,557 ee 39,561 244 1,283 10,437 349 
PMD. wescess 17,864 1,800 995 4,908 9,891 506 2,201 oe 990 1,432 < 40,797 222 1,292 10,388 
eee 21,551 1,899 — a 601 » o* 995 1,355 so 43,659 ae 1,451 11,650 
August...... 20,498 { ae : : ; _— ca ~ y a | au 
a Including lignite. ¢ Including the alana of Lorraine and Saar. d Saleable coal only. Irish aan State aaa omitted since » 1921. e Average of 
two months. / Strike period. g From 1919 excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia, 
h Since July, 1922, including Upper Silesia. k Excluding Rhine mines, m Bxcluding Saar, q Deorense due to coal strike. v Average of five months, 
PIG IRON. STEEL. 
United | . — United : . 
Period. Bel- . Ger- Luxem- United] }-;,,.| Bel- . Ger- Luxem-.. 4. a United 
Shisli eemian: — gium. France. Saar. many. burg. Sweden. Canada. States. a gium. LE rance. Saar many. burg. Sweden Canada, tates 
¢ d ¢c d d d i 
| er 869 207 434 102 1,609 212 61 85 2,601 649 205 596 172 1,578 101 62 88 =. 2,564 
nt bbkbneess eee 768 ape 109 ne 989 106 64 90 3,260 812 1 151 =. 1,248 73 53 142 3,645 
ee 222 73 280 96 664 81 26 51 1,401 314 66 259 77 833 64 19 57 1,628 
Se 415 1x4 427 96 783 140 22 32 2,276 494 130 373 105 976 117 29 41 2,927 
Pi hskbsnabesess 636 182 442 85 411 117 23 75 3,392 719 | 4190 415 83 525 100 25 75 3,682 
PT Seiseaccheskes 620 234 638 114 + 181 42 50 on 696 - 576 119 me 157 45 55 3,103 
e d e 
1924—August .... 598 244 656 124 599 181 43 23 1s 7 536 238 582 129 762 156 46 23 2,594 
September. . 578 239 641 101 599 177 40 24 2,086 655 245 598 114 762 158 43 18 2,873 
October .... 596 246 660 99 803 189 45 29 2.517 689 256 609 110 580 168 50 20 3,176 
November... 593 217 634 106 803 185 39 23 2,550 684 217 558 112 580 158 43 23 | 3,171 
December .. 590 247 665 116 803 201 37 23 3,009 560 245 605 120 580 183 42 27 3,627 
1925—January.... 584 249 669 114 . 197 32 29 3,424 615 247 608 118 ‘“s 171 37 28 4,266 
February .. 551 246 637 oe 2s 177 4 30 3,266 663 240 569 ‘a ‘a 157 42 38 3,817 
March...... 618 282 689 i ie 199 35 65 3,621 696 269 607 oo i 178 44 110 4,266 
ae 579 268 686 | _ oo 187 40 61 3,311 607 251 587 se 2° 167 47 90 3,645 
DT ssaseses 584 275 me 1 (ff ‘> 190 46 64 2,978 662 253 596 ‘a - 167 52 102 3,514 
BERG ocvco 518 213 703 | .. ia 190 37 47 2,716 595 ou 600 eal a 171 34 64 3,259 
OMY cccccces 501 275 724 ee o° 203 . 21 2,707 600 625 ‘ es 184 oe 23 Hy 
August ..... 453 | .. | fogs ‘i : 2,148 485 | : oa - i 
e Excluding Luxemburg, cacien Alsace- Lorraine and aah from 1913 to susie 1918; for 1920-1923 figures ; not offic ial, d Ingots and castings. ¢ Average nin¢ 
months Jan, to Sept., 1924, & Corrected figures vased on returns from works responsible in 1923 for 95% of total production, 
6¢ « Ss a .i4 
U.K. ‘i ay Fj Germany. le s 8 ™ - 2 4 3 
== — el- § (“ Fran Hol- Ital i ¢ o Switzer § ZU a 
Monthly Averege. ‘Bora of, Econo- gium x6 S France furter land. (Bachi = | Saeed. | Sem. a 5 land, - an § 
Trade, | mist. Os Qa Zeitung”’) “ a < 0 
n d e Cc 
ee 100 100 k100 (h100 | 100 100 h 100 100 100 = 100 h 100 1 100 10 h100 100 h100 | 100 
ND 55 ck sb iseeees “i 2249, .. | 292 | 3392 2 373 4091s : is 207 | .. a 1778 | 180 | 1990 
MR Sicceecncsess 1972} 1810 366 -- 17 | 3450 4,217 182 «5775 57,046 wf = 190 22219121749 -|:18] | 1718 
SOR checker eesrney 1588 | 1595 367 1,334 181 3266 205,417 1605623. 728) kd 096 176 175 1675 161% | 180 | 1520 
UB EEEL sath oreen 1589 | 1621 497 977 210 4189 14071 151 574% | 232 859 kad 169 172 163 1806 | 1787 | 176 | 1530 
EE col sieticks .- 1662 1739 573 997 234 4885 om 146°9 156 = 5850 | 267: | «Lt «1M02) kd 1°72 «183 162 1746 1733 | 177 | 155°] 
b b b 6 d a 1 a 
1924—August .... 1652 171°8 547 982 231 4766 m 133°2 151 5723 271 lt 1092 k 173 182 160 1699 1694 180 156 8 
September.. 1669] 1756 550 999 234 4856 om 1413 158 58011 272 Jt 1124 &k 164 184 = 163 1690 | 1697 179 153°8 
October ..... 1702] 1800, 555 1,013 231 4971, m 1407 161 601:7 | 273 | t 1164 &k 164 186 167 1685 | 1710 = 181 | 1570 
November...) 1700| 1795 569 1,024 234 5035 m 1409 161 = 6205 | 276 | «t «1lGG Ck 168 181 167 169°8 | 1709 180. 157°7 
December... 1701! 1803 566 1,045 234 | 5072! m 146°9 160 6398 | 279 «= t s118-3| k 1:72; 198 | 168 1708 | 1726 176 1609 
1525—January.... 171°0 17771 559 1,048 234 | 5144 m 1471 160 6570 | 279 i 1195 k 1°78, 191 169 170°8 | 171°2 171 106 2 
February .. 1688 177°2 551 1,034 230 5150 m 146°3 158 660°1 281 lt 12h) sek 1°83 192 169 169°9 1704 172 164 8 
March...... 1663 1738) 546 | 1,020 216 | 5135 m 1443 155 | 6594279 I 1216) k 1951193 | 168 1659 1678 168 161°6 
April 162°5 1690 5, 1006 216 | 5121 m 142°3 151 658°1 | 273 i 1194 &k& 197 190 | 163 163°0 | 166'1 169 15¢ J 
ee 159°0 165°5 537 998 216 5200 m 140°6 151 659°8 262 i 1180, k& 191 191 162 161°9 | 166°8 164 Ie yi 
Se Ssccsue 1577 161°6 552 1,009 206 542°5 m 142°6 153 682°6 | 260 lL 1193) &k 1:88 187 161 1606 | 1704 157 1588 
EE 1575 «1651 ©=—-559 aoa 212 5572 m 1433 155 7071 ' 254 J 1196 k 175, .. | 161 1596 | 1697 160 | 158" 
August .... 1570 1651 567 197 | 5585 mm 144°3 ae : = ae “<a hoe be Lee 
a From 1920 revised index. b End of the month. | c New index compiled by Central Statistical Bur? au middle ofe ach month. a Bey ginning of the following month, 
¢ Revised index number, f 000,000,000’s omitted. g Middle of month. h 1914, ) Beginning of the following year. k Czervonetz roubles. 
u i Zloty prices; April, 1924=109'1. m Since January, 1924, number of commodities changed. Prices shown in gold marks. New index, beginning of following mi onth. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
gact Wess | pel | Bul. | | z 
S2a5 ree el- ul. |p, 3pain. |C Ja. >: 
28206 U.K. Austria, . France. Germany, Italy, | Spain, (Canada. , 
Monthly Average. — China. Japan. 2224 (State. cea weaathianes J oe 
we 71 No. of Towns) ! | 
-—— and | 630 105 , Vienna. | 59 12s Paris, 71 | Berlin, Milan. |Madrid., 60 32 
Localities, f | | { 
BR pecs ess sius 100 100 100 100 a ees Soe ee — 
Oct., 1913. Jan.- : 
: ? July, | July, July July, 4 , | Aug., 1913. 913. | 1913. 
SOE Seebesesvasens 153:1 oe 195°8 194 Base, . ° 1914. 1914. Jan., April,| June, | 1914. 1913. 
1914. 1914. 1914, 192i. June, 1914, | IY. 1914. “ygi4, 
a Fr 160°4 150°2 200°4 147 | —_-—_—__|- _|\——— ' _—_-___ aon oie menerenentanr an aman 
d 
SPOP vkninenansbens 128°4 145°6 195°8 149 41918—July..| 210 5s 1,160 i am - a 286 154 146 | 174 
1921—July..) 222 | |. 9,970| 100 | 1910 307 | 1124 i244 189 | 155 | 180 
EoD ksécesees coos. 1266 | 1564 1991 154 $1922—July..| 181 185 264,511 90 | 2643 302 5392 6122 488 181 147 | 167 
1923—July..| 171 | 180 1,090,300! 109 | 2464 334 3765100 5288610 487 177 145 | 170 
OR eeesiins 128-7 | 1539 2065 150 [1924—July..| 171 | 183 1,239,100) 125 | 2812 36 6 1160 »& 1017 512 184 145 | 169 
| @ 
1924—Angust .... os 148°8 200°1 150 [1924-—Aug...| 172 oe 1,314,200 127 2644 - 6 1140 6 1000 511 180 145 a 
September... .. 1493 2065 149 Sept..| 176 | .. | 1,316,200; 128 | 2697 367 6 1160 | b 1033 516 189 146 | 171 
October ..... 1325 | 1528 213°0 152 Oct...| 180 193 1,330,700 134 | 2785 ee 6 122°0 6b 1087 546 185 147 | + 
November .. -- | LAD 2143 153 Nov.. | 181 ca 1,357,400 | 137 | 2945 sé b 1225 | b 1084 563 175 147 ++ 
December... .. | 1574 2135 157 Dee, . 180  .. | 1,365,000) 137 | 3010 377 | b 1226 | b 1081 573 190 148 | 173 
1925—January.... 1300 | 1599 | 213°7 160 41925—Jan...} 179 195 1,376,200 139 | 3083 oe 6 1241 & 1078 580 188 149 “* 
February o . | 192 | 2100 161 Feb...) 179 .. 1,389,500 137 | 3186 oe b 1356 6 109°2 592 189 | 150 
March...... -- | 1603 | 2043 161 Mar. | 175 oe 1,566,000 136 3127 386 6 1%0 | 6 1100 602 192 147 
Re bsbess 129°8 1593 | 201°7 156 a 173 188 1,543,200 131 5074 e* 6 1367 | b&b 1134 600 191 | 146 
i -thkstes oe 1578 | 1994 | 155 May. 172 7 c 128 ‘s .. b 1355 | b 1144 591 1858 | 146 : 
Jume........ ——— 157°3 199-9 157 June Bae 1 we ‘ 131 +s 390 6 1383 | 6 1169 596 190 146 Lit 
ee, TEE = _ 16071 July . 173 | 188 ¢ rs = - b 1433 | b&b 1208 | 598 ue eas . 
_August...... oe | 160°4 Aug.. 174 | .. ‘ fiw Beye El: oon eae . | 


a Tue ‘om of the he following month, b Gold mark | prices. c Figures no longer published, a Yearly ame are average, 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
———— - - ee a ee ] Ss ee ate ee a a a = we — ] 
| ‘ Czecho- | Den- Hun- | Jugo- 
> Period. United Kingdom. Austria. | Belgium. Bulgaria. slovakia. mark.| Finland. France. Germany, Greece. gary. | Slavia. Netherlands, 
cee. soa | -——--—- —_--*-—_—- Po ny eR nent ainsnan Sn 
| | : eichs- und 
Bank of Currency Bank Bank | Bank Bank | Bank Bank Bank — Dariehens-| Bank Bank | Bank Bank | State 


England Notes. Notes. Notes. | Notes. Notes. Notes Notes. Notes. Notes kassens- Notes. Notes.| Notes. Notes. | Notes. 





























































































































re End of | Notes, | cheine: | : 
- £ & Schilling. France.) Leva. Koruna. Kron. Markat. Francs Marks, Marks. DrachmeKorona.) Dinars. Gulden. Gulden 
79 a i | | — — ——___—— — SS | AT 
9 a § | 
48 ee 296 | a i | 1,067 189 ne 152 113 5,714 2,593 149 245 ia an SIS | « 
15 SR 6.c0%s 70°2 323°2 is 3,210 2,299 ve 450 1,156 31,055 22,188 10,599 1.274 Pe = 1,069 | 69 
48 19Bl.ccess ¢ 1071 3256 ¢ 174,115 6,290 3,615 12,130 471 1,356 36,359 113,639 8,523 2,161 25,175 4,688 1013; 33 
15 IGE sce e 1029 / 2954 14,080,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 3,149 75,887| 5,040 1,012 | 32 
27 Tees occas e 1051 | f 2927 713 7,460 4,139 9,599 473 1,352 39,114 1496507,424,772 800 4,681 931,357) 5,790 1.066 32 
57 Biases e lol's (ff - 839 7,590 4,530 8,810 478 1,250 40,885 , 1,941 m 1,835 | 4,821 4,513,990) 6,002 935 23 
2% é i 
7 1924--July 1046 295°6 800 7,764 4,115 8,090 470 , 1,261 40,324 1211038,485,128 m 1,803 4,475 3,277,943) 5,568 964 29 
- 9 Aug. 103°3 289°4 800 7,641 4,278 8.140 | 471; 1,273 40,034 1391895,246,101 m 1,833 | 4,422 3,659,757| 5,822 999 28 
19 ° Sept. 99°8 287°5 800 7,628 4,362 8,223 ' 473 1,279 40,534 1520510,653,712 m 1,853 | 4,654 4,115,925) 5,968 972 30 
Oct. 101°1 285°0 821 7,630 4,496 8,586 495 1,258 40,529 $1,781 m 1,715 4,754 4,635,090) 5,990 998 26 
Nov. 101°4 288°1 807 7,603 4,623 8,501 479 1,228 40,447 31,863 m 1,677 4,826 1,442,644, 6,034 964 24 
Dec. 101°3 2963 839 7,590 4,530 8,810 478 1,250 40,885 $1,941 m 1,835 | 4,821 (4,513,990) 6,002 935 23 
1925--Jan. 97°5 281°2 790 7,648 4,458 7,917 456 | 1,205 40,516 $1,901 m_ 1,780 4,847 '4,449,650) 5,795 922 22 
af Feb., 97°9 281°2 796 7,599 4,380 7,727 453 1,288 40,729 $2,106 m 1,736 4,979 4,237,985 5,760 912 21 
a. Mar. 94°4 288°6 790 7,550 4,277 7,681 452 | 1,384 40,904 $2,315 m 1,611 5,222 4,270,096) 5,594 898 20 
Apl. 94-4 289'8 798 7,665 4,171 7,526 465 | 1,382 43,050 s 2,452 m 1,480 5,241 4,526,216 5,671 896 19 
May 94:9 235°5 817 7,483 4,174 7,437 467 | 1,336 42,703 82,609 m 1,551 5,098 44,493,649) 5,771 900 19 
June 92°7 2935 828 | 17,562 4,155 7,587 468 | 1,286 43,800 82,474 m 1,672 5,182 4,583,176) 5,644 889 18 
July 90°3 3010 837 7,688 4,129 7,549 449 1,252 44,496 82,530 m 1,701 5,303 4,743,642) 5,661 900 18 
a Aug. 68°7 | 295'8 836 7,653 os 7,695 442 1,268 45,445 82,595 m 1,834 a 4,990,549 5,965 899 18 
ef poh Betas : ' a as ES > a. oe 
e8, | | | 
es Period, Italy. Norway. Poland. —_ Russia, Sweden. — Australia. Canada. IAfica Egypt United States. | Japan. 
4 Total | 
~ Bank (State Bank Bank Bank State Bank Bank Bank State Domini’n| Bank! Bank Bank State | Bank 
; tins Notes. Notes Notes, Notes, Notes. Notes, Notes. Notes, Notes. Notes. — Notes Notes Notes. Notes | Notes, 
wD otes. 
esl cl sesame eneee ow asrsint ecmnmenen ate| aie sesame teen ascteonin| nnn pnee ee erse Lear 
? Lire, Lire. Kroner. Markip. Zloty. Lei. Gd. Rbls} Roubles, Tcherv. Kronor. Francs. £ Dollars. | £ £e Dollars. Dollars.’ Yen. 
a inet |e dass SISO dec iain imei ie en sca cecil rca “acpi | stitcansases eae 
b a n p d on 
: 1913 ..../ Se 499) 108 ‘on i 437 fa Oe eg 234 314 10°0 227 *3 22 726 343 424 
' 1918 ....) 11,750 2,124 | 431 - os 2,489 a ore 814 976 589 530 63 445 3,402 291 1,144 
4 1921 ....| 19,209 2,267 410 229,538 oo ive " 17,540' 628 1,009 655 | 444 88 353 3,256 281 1,547 
} 1922 ....| 18,012 2,267 385 793,437 «eo j@ 15,196 os 2,138,710; 04 584 976 51°8 414 83 317 3,117 288 1,591 
1983 ....) 19,247 2,428 396 = 125,371,955 oo. \@ Rear -. 178,509,900) 23:7 576 982 52:2 408 88 43 2,951 308 | =1,698 
ae ‘| 18,114 2,400 391 3,314,000 551 19,397| 229 a 411 537 914 56°9 411 91 | 02 2,555 297 1,561 
e 
1924-July 17,513 (¢2,400 390 3,229,367 394 17,895 162 [r 241,500,000 301 515 866 56°9 354 84 264 2,485 303 1,235 
Aug. 17,353 |q2,400 390 18,182,665 430 18,493 181 [r/241,000,000 33:1 528 869 56°9 365 85 © -26°5 2,497 310 1,301 
Sept., 17,761 (42,400 389 10,804,55€ 460 18,842 202 35°0 564 891 56°9 359 85 326 2,475 306 1,239 
Oct.) 18,071 | q2.400) 386 5,785,000 504 19,164 218 373 536 882 569 400 89 377 2,527 307 1,356 
Nov. 17,756 |q2,40Q) 376 3,782,000 498 19,227 226 40°2 537 859 56°9 405 90 401 2, 306 1,364 
Dec.| 17,79 |q2, 391 3,314,000 551 19,397, 229 411 537 914 56°9 411 91 402 2,555 297 1,561 
1925—Jan| 17,655 92,400 361 3,146,000 553 | 19,149, 234 | STS 483 825 569 364 89 38:2 2,408 285 1,391 
Feb.| 17,471 |q2,400 368 3,106,800 550 | 19,122) 236 nA 37:7 493 819 569 | 363 90 370 2,460 290 1,297 
Mar.| 17,693 (2,300 380 3,078,000 563 19,071) 245 ee 40°2 521 836 569 | 351 89 361 2,421 287 | 1,289 
Apl.| 17,645 |q2,100 380 3,036,600 567 | 19,120 250 - 40°9 493 830 56°9 345 86 | 35°2 2,381 282 1,273 
May, 17,744 (q2,100 374 2,770,200 557 | 19,381 250 a 418 500 822 56°9 351 85 | 326 2,384 286 1,209 
June} 19,017 ‘¢2,100 387 a 503; 19,536) 258 oa 461 523 834 569 355 81 | 308 2,325 281; 1,349 
July} 19,276 42,100 384 qa 462 19,669 274 ee 50°5 494 824 53°9 ee 78 ee 2,287 286 1,269 
Aug.! 18,974 sae 371 q 443 19,780) 308 ae 56°7 5ll | 819 ee ee a ° - aa as 
a Including German, Russian, and Austro-Hungarian notes, converted into national currency, 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
~ ¢ Including Austro-Hungarian and other notes, converted after the War into national currency, d Gross issue, without deduction of notes held by Banking 
, Department. e Excluding notes held on redemption account in respect of Currency Notes, J Includes notes called in, but not cancelled. g Ceased to be 
> exchangeable against Zloty notes. A Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
R Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank. 
) 1 Zloty = 1,800,000 P, Marks. p Thousands, q Excluding 1 and 2 lire notes. r Not presented for exchange. s In Reichsmarks, t In Kronen. 
0 One schilling = 10,000 paper kronen. 
, LONDON ATES OF EXCHANGE. 
8 ideas oa Piiaslataial init cate os Set re ee ee ee Port es es Se 
8 i ster- | S , 5 ‘ es 
0 Paris. Brussels, Italy, — Madrid. — —— Oslo. | tt Berlin. Vienna, on _— 
, CT Gee as as eee eT a SS 
z ¥ Francs to Francs to Lire to Francs to Pesetas to Florins to Kronor Kroner to |Kronerto) Marksto /|Kroneto Dollars Pence to 
: £1, £1. £1, iL. £1. £1, to £1. él. | i él. £1. to £1. Dollars. 
cd COOOL 25°224 25°224 25°224 25°224 25224 , 12107 18°159 18159 | 18159 20°43 24:02 ‘ 4863 47°58 
J Highest, 1924 .... 120°25 139°00 11330 25°00 35°35 11°87 17:58 32°92 | 28°26 22 | 340,000 4744 46 
i Lowest ,, teal 63°30 73°75 94 | 23°20 30°90 11°29 16°14 29°60 | 24:40 17 | +295,000 4°20 3938 
5 ais a —<——_— _————————s | sciatica heetaiaiaineits —— | ——$—$$__ 4 —_—_ ——_—. ——__—_—- —. 
Beginning of — | 
OUNG, MEE  oscees 25°15 25°354 25°254 25°194 26°10 12113 | 1830 18°25 18°30 20°493) 24°55 4878 47 
January, 1919 .. 27°97. 27°60 30°31 | = 22°95 23°674 1115 16°294 16°85 17°67 ‘aa is 4°76 51 
January, 1920 .. 40°92 40°42 50°00 | @hl 19°72 10°07 | 17°50 18°60 19° 1873) aa 3784 62 
January, 1921 .. 61°06 58°07; 104 | 23°55 a7" 11364 | 17°56 22°42 22°17: 262 | 1,500 3544 5le 
January, 1922 .. 52°32 54°65: 97 21°70 28°1 11°444 16°974 26 21°12 7914; 13,000; 4°20 434q 
January, 1923 .. 66°30 72°85 93: | 24°7; 29°7 11:79 17°37: 25°124 23°40 48,500 | 330,000 4°68 44 
January, 1924 .. 87°85 99°45 100-¢-x 24°63: 33°58 Laie | 16°263| 29'824 24°44, 194 billions | 305,500 oat 40 
January, 1925.... 87°404 94-794 112°35 | sort 33°95: 11-71 | 17624 31°37 26°854 19°944gldmrks| 337,500 474t3 46.45 
May * é 93°194 oeaat 118}4 | =. 25°07 33°54 12°07 =| 18164 28°90 25°844 20°38 ” t 34°45 4854 442. 
June a Be 100°394 102°42 1224 | 25°02 33°30 1209 18°16 28°82 25°644 20°40: “ | 34524 4°85438 44h 
. July et. vac 103°25 104°45 135; | 25°054 33°41 12°133 18133; 26°77 23°824 |20°42 ” | $ 34564 4°86 453 
August o ‘ia 103°424 107024 | 1333 25°01 33°654 12°08+ 18-064 26°42 21°344 (20°40 - $3453 | 48514 4545 
Sept. soo | 20045 108114 | 121}3 25°09 34°05 | 1204+; | 18°08 22°90 19274 |20364 | $34°35 4°8453 452, 
| 7 | | 5 “J 
Riode Monte  Valpa- Hong |, .| Yoko- Singa- Method August Quotations. 
| Janeiro. Video. raiso, Bombay. Kong. Shanghai. hama. pore. Place, Q of g Q 
| isin — ——______— — . - -——- se uoting. | | 
'Pence to Penceto Pesos /|10 to Gold, Sterling Sterling | Sterling | Sterling ” Highest. Lowest. |Average.* 
Milreis. | Dollars, to £. (|Sovereignito Dollar. to Tael. | to Yen. ‘to Dollar. cies |e aaa 4 
neice iieabtcaeioeein| Soesteneesaioen: | anensemesst| aaa ee - ——_—_—_—— | ——_———-_] New York. 
| s d| sd s d s a s d BG TEIN Seciccivess Dollars 458 | 440: | 4500 
Par lewel o.ss0cccks 16 51 13°33 as Sy souks 2 088 eae. Pro | to£l. , 486) | 4854 4°860 
Highest, 1924 ...... 618 52 45°30 1 633 2 6 3 6% 2 28 2 45 Aug., 1926.....06 aaa 485t8 | — 4°852 4°857 
ee 5 414 38°60 1 433 2 33 3 13 2 74 2 33 | 
Beginning of ee ee ee ee eee Paris, F 87 79 82 19 
a ; ee ee “rancs 55 =| 7900 | 0 
July, 1914........ | l6¢q 51} §93 1 334 1 10 2 6} 2 O& sa ne... to £1. 10920 | 10120 | 103-472 
January, 1919 ../ 1 61 §1033 1 64), 3 4 5 2 2 1h 2 44 Aug. 1925 10190 | 10220 103°556 
January, 1920 ..| 17 | esi §1243 2 af 41 7 8 2 8 2 43 es arene | 
January, 1921 |.) 9 50 6944 1 5 32% 41 28 | 23 | 
January,1932 ../ 7 41 40°20 1 4 2 7% 3 6 2 3 2 3 Amsterdam. —— pe it a iE aaa 
January, 1923...) 5 44 34°70 1 4%); 2 Sa 3 0 2] 2 4% BUG .; TOE. ccccscees Florins = 1166 | M51) 11592 
January, 1924 ..| 5) 433 40°30 1 5} 2 4; 3 4% 2 13 2 45 oe. eee to £1. 12-14, 12°09 12117 
January, 1925....) 532 504 40°30 1 64 2 3h 3 1g 1 7 2 45 BUG, TOR cc ccccseees 1210 | 12044 12°067 
May nee] 498 44, 41-00 1 6 2 3m| 3 Of7| 1 883] 2 4x, 
June a at @ 473 42:10 1 64 2 3h 3 1} 1 84 2 44 Berlin, | 
; Jyly nee] 58 48} 41°50 1 6} 2 4) 3 2%; 1 84 2 43 Ate NOOR. ic ccicvice ous Rehmks. {19 | H18t | 118-916 
August yee 54 | 494 40°30 So | 2&6 3 14 1 83 2 49 July, 1925.....006. to £1. 20°45 20°38 20°415 
Sept. oo eel = | 498 | 35970 1 635 | 2 5431 3 23) 1 85) 2 4, Aug., 1925.... mad 20°325 | 20°38 | 20-404 
§ Pence to Peso, } Schilling to £1, | Billion paper marks, Daily rates, 

















































Period, 





Monthly 
Average. 








U.K. 





£ 





THE ECONOMIST MONTHLY SUPPLEMENT. 
FOREIGN TRADE. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
ener anninnmmpenen neeennee etna nega 


Free 
State. 


£ 


Belgium. 


Bul- 
garia. 





Francs. Leva. 


Den- | 


mark. 


__———— 


| Kroner. 





Es- 
thonia. 





Eesti 
Mark. 





| 


France, | 


Francs, 


5; Germany. 
Markat. Mark. 











| 
|Greece., Italy. 


| 








| Drach- 


mea, Lire. 


e 
114,828 303,802 
61,159 1,336,551 
143,800 1,438,885) 
257,122 1,313,730) 
502,937 1,432,431 
663,807 1,615,599 


658.770 1,481,522 
639,252) 1,467,974 
777,901 1,386,079 
862,212 1,458,219 
986,077 1,646, 
917,744 2,495,487 
875,372 1,827 726 
771,506 2,073,231 
813,247 2,585,958) 
826,761}2.609,003| 
.. 2,442,720 
2,887,229 


i 9,917 
24,738 
78,977 

207,090 

212,092 


209,303 
278,726 


Jugo- |Nether pojana swed’n. 


Slavia 





t 


lands. 





Dinars.|Gulden. 





343,508| 
536.823, 


692 
685 


470) 
145 


725,383 
725,385 


725, 


742, 


383) 
126 


742,126 


742, 


709 


126) 
465] 


709,465} 
709,465 


“* 


689,724, 205,062 
775,197, 307,5 
923,802, 670,737; 


289,173 1,192,470, 794,898) 


p 
237,719 842,485 686,286 
193,039 1,025.677 854,688) 


325,386 1,254,415 


461,418 1,412,996 
385,493 1,774.960 
220,688 1,119,280 
231,211 1,403, 194 
464,165 1,480,447 
405,175 1,343,170 

. 1,439,659 


937,568 
417,571 1,546,813 1,008,853 


922, 


465} 


953,195; 
762,717; 
693,020 


817, 


745) 


659,681: 


325,231 
50,696 
186,695 
168,966, 
167,436 
196,961 


198,162 
174,417 
189,686 
218,062 
217,689 
219,516) 
210,648 
196 853 
203,822 
193,677 
198,318 
183,466 
223,551 


255,453 

31,768) 
141,791 
101,769 
108,602 
138,388 


134,417 
137,773 
162,911 
173,487 
159,327 
136,235 
139,992 
136,318 
146,278) 
144,320 
150,490! 
124,358 


Zloty. 


70,375 
93,040 
123,350 


96,697 
81,304 
112,578 
151.022 
144,972 
178,584 


168,860, 


150,700 
189,924 
182,293 
185,651 
169,404 
173,257 


54,596 
99,632 
105,287 


80,429 
65,4351 
95,739 
108,975) 
123,033 
135,574, 
107.485 
103,026 
120,456 
89,605 
105,893 
1C3,619 


is 54,931 386,333 15,775 64,785 .. 701,778, 41,035 897,475 
URS sbvesce 107,100 - 47,268 75,851 .. 1,858,416 3894 .. | 
Rees 81,548 849,617 243,424 129,058 373,551 1 1,838,992, 294,844 9,815,963 
cust 74,950 ™ 767,035 336,472 121,322, 465,785 1 1,994,194) 328,254. 516,700 
Maa t 81,474 m1,045,866 426,722 158,949 777,690 / 2,724,067! 381,105 d 512,020 
SR ccccneve £94,975 5,576 1,465,963) 465,109 181,874 672,522) | 3,344,381) 385,641 d 761,255 
t m l d 
1924—July .. 97,941 4,966 | 1,492,686 463,101 164,90] 977,575 3,099,976 410,725 539,348 
Aug. ... 93, 5,311 | 1,363,328 434,333) 184,345! 559,687, 3,071,943 390,810, 437.200 
Sept...| 91, 5,324 | 1,475,811 465,531 182,070| 444,543, 3,156,970 417,535| 618,492 
Oct. .. 107,417 5,716 | 2,298,860, 509,160) 181,913) 538,751) 3,397,608 454,170| _ 847,370 
Nov. ... 106,413 5,538 | 777,484) 390,683 195,558) 666,951! 3,414,967 400,395) 1,034,842 
Dec. ... 119,557, 4,963 | 1,602,810) 571,013 211.028) 738,554) 4,118,454 317,320) 1,214,443 
1925—Jan. ..) 115,623) 4,553 | 1,371,819) 528,694) 191,794) 762,778, 3,172,571 318,877) 1,282,464 
Feb. ... 96,290 4,836 | 1,299,536 509,979 174,661) 602,886 3,346,369 283,835) 1,071,368 
Mar. ..| 100.084 5,896 | 1,660,430 652,956! 187,005! 794,012 3,306,700 397,362} 1,035,895 
April..| 97,948 4,912 | 1,303,099) 623,868} 173,088/ 846,878) 3,050,968 401,754) 1,006,948 
May .. 89,779 4,914 | 1,291,883, 688,753, 128,367) 865,222! 2,968,672 436,092; 993,587 
June..| 100382 .. | .. 690,000 176.991! 880,318 2,991,243 452,535! 1,009,188 
July... 87,369 ie 174,943) 815,821 3,033,549 459,550 1,154,067 
Aug. ..| 78,233 ol oe | im 3,297,316 cs aa 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
I cient 43,771, .. 302,882 7,778 53,113 .. 573,351 33,482! 841,583 
OR. cncecnee 41,785. - = 59,207, .. 393,561 15,797 
BS ccsabane 58,617... 605,408 184,777 117,518 190,553 j 1,647,709 278,491 8,299,713 
RY pccsnce 59,959 ..  m 519,636 360.810 97,997 400,965 j1,781.579 369,734 330,833 
ened 63,938. 738,041 y 294,761, 128,217 475,996 ) 2,536,039 363,787, d 508,523 
TsAssensesd £66,280 4,037 1,156,740, 408,519 164,460 655,483 ) 3,454,51) 406,663 d 544,288 
t m j d 
1924—July .. 71,283 4,053 1,159,181 228,114 164,659 604,145 03,013,713 734,014 572,260 
Aug. .. 66,288, 4,482 1,006,405. 376,079 174,069 818,428 0 2,967,146 586,403, 587,952 
Sept... 63,283 4,725 1,179,926 525,109) 185,533 726,653 03,184,332, 510,353 562,288 
Oct. 68,587 5,070 | 1,721,509, 723,245 186,267 771,059 0 3,531,896 626,924 610,288 
Nov. ... 68,151 4,621 650,216, 577,351, 172,136 801,173 0 3,432,683 518,930 641,380 
Dec. ... 69,308 3,831 1,471,160 421.524 165,110 1,005,942 0 4,042,067 405,889 738,405 
1925—Jan. .. 69,051, 3,219 1,048,792; 504,388 170,312 750,350 0 3,562,615 237,977 695,657 
Feb. ... 69,330 2,935 986,162 528,031 152,220, 679,351 0 3,595,051 220,289 629,843 
Mar... 70,303, 3,122 1,439,185 360,278, 171,550 630,701 o 3,762,244/ 228,294 708,115 
April... 60,877 2,815 | 1,040,675 371,136) 162,699 619,306 0 3,557,344 256,797 670,047 
May .. 64,204 2,833 1,088,320 413,295, 142,355) 688,481. 0 3,640,187 455,255, 728,002 
June... 58,893 .. fs 363,000 164,592, 783,880 0 3,506,534, 543,714 685,724 
July ..| 64,826 .. 163,637 980,665 o 3,848,375 800,915 742,800 
Aug. ..| 61,038 se oa 


d Since January, 1922, gold marks valuation. 


official rates. 


m Since May, 1922, figures refer to ‘Union Economique Belgo-Luxembourgeoise.”’ 
to October, 1923, official figures. 


o 3,258,311 





figures based on official quarterly valuations, 











1,783,577 


e Until February, 1923, Julian Calendar. 


161,555 


86,734 


i Old Greece only. 
i Since January, 1922, the vaiue of imports is based on declarations of importers, instead of official evaluations previously used. 


n Period September 1-21. : 
From November, 1923, provisional figures based on merchants’ declarations, which may differ considerably from final 


o Officia 


| 
|Swita’r-|, 
land, "seyret 





Kronor. Francs. 


70,545 159,985 
102,776 200,122 
104,893 191,357) 

92,847 159,539 
107,877 186,923 
116,805, 208,706 


122,599 £63,346 
113,660 206,546) 
123,488 206,346 
129,502 263,979 
128,795 263,979 
119,410 263,979 
105,060 222,965 
105,315 197,631 
112,482 222,550 
130,415 200,304 
120,088 186,032 
102,729 197,910 
116,722 205,556 
212,106 





68,112) 114,700! 
112,536{ 163,593) 
91,439, 178,345! 
96,143) 146,798 
95,175 146,684 
104,298 172,518 


124610 165,905 
125,843; 165, 
124,269, 165,903) 
122,148) 181,435 
123,381) 181,435 
123,668) 181,435 
80,520, 164,494 
80,321 171,453 
71,388, 168,502 
85,752) 154,718 
126,488) 191,049 
130,058 209,132 
133,942, 153,124 
153,308 


United 
States, 


-——. 
Dollars, 


e-— 


147,932 
245,961 
213,072 
255,042 
310,98) 
294,761 


296,855 
264,158 
278,742 
316,934 
296,490 
320,480 
335,447 
317,964 
375,78) 
328,890 
320,609 
319,869 
318,017 


204,024 
505.990 
564,911 
315,758 
340,930 
374,854 


270,697 
325,065 
419,232 
518,357 


| 486,483 


438,650 
440,438 
3A,835 
445,533 
391,594 
2,757 
315,397 
531,647 


j Valued at 1921 


1 values. 


p January 


t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and 
excluding the direct foreign trade of the Irish Free State, 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 











Value, 

: Aus- British New 
Period. tralia, India, |©89942-7aiana 
ee &’s. Rupees. Dollars. £'s, 

b ’ ] 
1913........... 6,355 152,725 | 54,917 1,785 
Ri cacisieae 7,696: 137,704 | 75,583 1,966 
1921.. 8,222 230,729 | 66,616 _ 3,461 
MR siscseee 9,850 199,622 63,528 2,817 
BEES sh oenaen 11,088 185,088 | 75,253 | 3,575 
By sccnsone 11,852 196,166 | 67,350 3,995 
1924—June 10,737 179,847 66,396 3,842 

July 13,335 188,519 | 72,631 4,095 

Aug. ..| 11,736 | 201,389 | 61,970 | 4,588 

Sept... 11,511 | 216,662 | 63,901 | 4,621 

Oct. 12,378 | 205,066 68,184 | 4,041 

Nov 12,052 | 217,494 | 66,250 | 3,751 

Dec. 12,137 | 164,729 | 60,946 | 4,452 

1925—Jan. 13,193 | 239,962 | 58,376) 4,767 

Feb. 11,171 | 192,671 | 61,430 | 3,957 

Mar. ... 12,982 | 197,212 | 84,608 | 4,199 

April.. 11,060 | 174,810 59,105/| 4,118 

May 10,419 | 187,205 | 75,895 | 3,876 

June 11,452 | 158,127 | 75,592 | a 3,795 

July 12,024 | 166,739 | 81,492 | a 4,326 

7 ! 
WR eo cseee 6,070 | 200,993 36,333 1,751 | 
RR Soc oscoae 8,488 203,534 102,000 _—2,310 | 
eee 9,930 180,741 66,892 3,578 | 
Ms shsnecer 10,053 | 233,252 | 73,697 3,425 | 
| ee 8,973 | 273,941 | 84,561 3,718 
1924.......... 11,235 | 88171 4,275 | 
1924—June .. 6,328 | 284,609 87,219 2,649 

July .. 6,747 246,144 87,059 2,709 

Aug... 6,645 241,078 73,822 2,265 

Sept... 10,807 272,153 80,961 | 2,180 

Oct. 14,422 | 292,000 103,292 2,776 

Nov. .. 16,285 | 325,394 118,965 2,610 

Dec. .. 18,280 | 350,479 124,429 5,805 

1925—Jan. .. 14,011) 391,341 | 75,347. 6614 | 

Feb. .. 18,809 | 430,810 | 70,126 8,213 

Mar... 15,345 459,744 | 94.816 7,661 | 

April.. 13,627 321,733 59,909 | 6,902 

May 11,776 | 326,954 | 96,357 | 5,077 

June 9,004 332,048 | 93,463 | a 3,315 

July 6,798 | 271,966 101,679 « 2,019 


a General trade. 


reduced at the unit of weight. 


South ° 
Africa. 


&'s. 





s 
3,365 
3,768 
4,447 
4,008 
4,584 
5,302 
5,123 
5,494 
5,710 
5,638 
5,762 
4,670 
5,883 
4,904 
5,439 
5,264 
5,900 
5,126 
5,148 
5,506 


s 
2,294 
2,594 
2,234 
2,476 
3,044 
3,147 


2,034 
2,384 
1,831 
2,855 
2,937 
4,216 
5,124 
3,680 
3,731 
a 2,840 
a 1,850 
a 1,523 
t 2,090 
a 1,976 


b Sea-borne trade only. 


a 

a 
a 
a 
d 
a 
a 


4 
a 
i 
a 
a 
i 
2 


Japan. | Brazil. 


Yen, 


60,474 
137,221 
132,481 
153,956 
161,924 
201,843 


179,243 
185,471 
143,297 
142,425 
159,607 
193,206 
187,180 
227,738 
288,265 


317,002 | 


260,906 
207.314 
204,065 


52,393 
160,218 
102,371 
132,884 
117,384 
147,998 


145,580 
137,021 
176,977 
158,688 
162,790 
182,945 
180,611 
147,173 
164,587 
151,596 
168,581 
170,823 
181.616 
210,909 


169,000 | 





| 
|Milreis. 





| 83,958 
82,450 
140,820 

| 137,719 
| 188,930 


256,499 
259,638 
260,783 
261,717 
250,544 
| 500,171 
287,180 
307,079 


* 


81,814 
94,758 
142,477 


194,340 
274,753 
268,898 
294,938 
365,090 
394,443 
505,303 
403,951 


505,102 
370,444 








Bel- Czecho- 
gium. slovakia. 
2,721 oe 
1,472 333 
q 1,772 266 
q 2,203 9 
os 482 
q 
2,533 o 496 
2,754 o 476 
2,921 , 0 567 
3,117 o 645 
3,937 | 0 555 
1,822 o0 586 
2,976 | 0 645 
2,575 | 0 446 
3,697 | 0 380 
2,975 | 0 424 
2,804 |; 0 438 
2,742 | o 397 
-- |o 481 
}o 445 


1,740 ee 
1,438 812 
ql,346 791 
1411 942 
oe 1,036 
q 
1,700 1,203 
1,818 1,045 
1,774 926 
1,953 884 
2,267 911 | 
996 1,064 | 
1,673 1,387 
1,595 1,040 
1,510 989 
1,878 1,098 
1,634 950 
1,863 938 
1,011 
1,065 








7" Ger- 

France. many Greece. 
3,685 | 46,076 
3,339 2,175 77 
4,285 3,822 87 
4,572 | 3,881 112 
4,708 3,234 153 | 
4,582 3,203 106 
5,140 3,123 160 
4,457 | 2,083 164 
4,732 | 2,934 201 
4,660 3,330 160 | 
4,360 4,892 208 
4,731 | 5,078 187 
3,522 4,615 183 
3,972 4,005 182 
3,947 4,429 206 
3,658 | 4,536 172 
3819 | 4,198 
3,730 | 4,821 
3,709 | 4,835 


| 
1,840 | 16,147 
310 | 


1,336 1,714 
1,887 | 1,797 
2,075 1,061 
2249 1,326 
2,468 917 
2,317 1,198 
2,498 1,300 
2,709 1,289 
2,683 1,525 
2,949 2,220 
2,512 2,967 
2,332 3,174 
2,843 2,255 
2,708 2,898 
2,297 2,841 
2,429 3,425 
2,578 3,123 
2,442 3,505 


hk lucluding Jauxembourg. 


| 


. 
— 
w 


ESBRBLSSRRR LSBS 


| 


Hun- 
gary. 





194 
279 
313 
376 


Sen” 
-ANo 


141 


100 | 
133 | 
121 
157 
223 
185 


, 
a 


113 
107 
139 
138 
158 
137 


| 
‘ 


Quantity (Metric Tons), 


Nether- 
lands, 


5,041 
404 


1,435 
1,623 
1,612 
1,888 


2,050 
2,443 
1,482 
1,956 
2,217 
2,185 
2,044 
2,077 
1,874 
1,931 
1,866 
2,229 


1,953 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


3,753 | 
166 | 


476 | 
576 
725 
844 


978 
807 
751 
905 

1,173 

1,125 
905 | 
895 | 
875 
919 
937 

1,001 | 
810 | 


2,559 


Brazil. 


467 
145 
25 
260 
285 


412 


412 
388 


319 
442 


: Swit- 
Poland. Spain. serlend. 

987 661 

ee 233 295 
404 682 357 
44 354 441 
266 255 556 
201 ee 564 
156 139 506 
173 148 669 
136 181 669 
177 261 669 
245 230 619 
233 107 619 
245 160 619 
288 ° 54l 
260 504 
370 550 
367 505 
381 508 
352 526 
443 608 

1 

‘a 1,604 | 7h 
ee 549 70 
169 767 46 
762 554 62 
1,471 274 60 
1,312 oo | 68 
1,353 108 69 
1,197 103 69 
674 137 69 
1,309 121 | 69 
1,507 199 79 
1,486 128 | 79 
1,508 125 | 79 
1229; .. | 5 
1,079 | . 4 60 
1,253 | 65 
1,154 | 63 
1,213 103 
1,348 75 
824 71 


1,097 L 


o Including goods declared by number only and 


q Sinoe May, 1922, figures refer to ‘' Ynion Economique Belgo-Luxembourgeoise,”’ 


s Merchandise only. 
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1925 
es 
CAPITA L ISSUES. —(000, 000" s omitted. ) Poe ae ‘Bankers’ Magazine"’ Index Number of Market 
lee @ | 64) €\.¢ <a 1. - Oe iD oa aie Value of Securities.* (Dec., 1921 =100.) 
acl $0e| & | 3a| § ° @ ls | & | & 34\ § ssi es| 9/86 Fixed Variable 
Period. | Gu @ | oe) 8) g BEigiazl ¢ es! 8 29 33) & a4 1922. Interest. Dividend. Total, 
DSi aids s!é > |f!\se| & aE — EF" 64 § 5a DRL sidodivsrcsecxcews 1025 .... 1013 .... 1021 
ee Senile S | a | ” i> at hpeiesnnnvexacien 120 11). lie4 221) ze 
| Unitea — — aida os ” er a | Reg ei reas penne ioe eae Renin pees a a S cdaadaieaneeae BS ..... D6 .... DS 
' | ; » a2 o mn b 
jae BR omotbty gp | Bl ele hE ig] S| E406€«d) ded dg gl ge of I i Niiisiisiiieide 1124 .... 1180 .... 1142 
Average. | S| &l/ Els |S] Big ei 2 | £i sin! 3 STE i cunkdbnbadacteanens 1155 .... 1232 .... 1180 
Dollars Fwideiteckuattcaleans oe a om & Qa i tidia hi caenatahinin 1158 .... 1227 wees 1180 
‘ es oe ae mare scaieall cipaamil “iaaimaiés Waka Mian nagucttcavdanaonte 16 4... DS ..ce 
— | Zeid kh pt] jek) fk ss saiaidaean ateminltidet 1137 2... 1158 12.) 144 
a5 ** | eee?) Bl cee te es ee oe Lm September .....ssseeeeeeee 148 21. M74 12) 155 
147,932 IGS. »+ 000. 16°3 }Ad) .. 103] 23) 13] .. = 2018 44 G45 137 i ced 1148 315. MTO 121) 155 
245,961 aE. aan ET 39. 2-9 105 | 138) 251 33. 27; 102] 77 18} 153] 112 Movember "8 dia oC! ae 
2139 ee 324 717, 164. | 1-4 1,100 | 2,353] 288 42 1,139 244 «27 | 70 63 | 207 | 220 Viasanshae 59 °))) 1128 
256/942 SS 478 4,227 98) 20 1,214 7,059) 233 33. -2,190 245 «= 27 | 67 37 | :180 | 285 1924, pou 
31098, 1925. .+ +++. 226 18,206 48 | 0-7 | 1,049 4,563) 33 19 15,964 320 19 | 62 21 | 176 | 300 FJORURTF cccccccevcccccscecs cove SI neces BG 
294,76] (AA eee 174 269% 3108 "709 |r| 508 30 230" B62 12] 51) 19) .. | 268 ee ccwenaus 3. 1905 222 nag 
1. | a stasxncapuesaased 7. M93 v0 Usa 
a Naa aN Na a ff | Anes caendanretcesencese TR ace Sea meee 
2N6ss April-June. 31°7 15,730 43 | 24 1,210 92,954 473 34 6,587 423. «6 | 64 20 159 316 ee nese TLD nea ID igs 
278.742 July-Sept...| 74 18510 79 | Ol 455 1306538} 397 2 10,825 312 16| 79) 16 /| 197 | 193 NG. cas onkinten enna a... 1199 .... 16 
316933 | Oct..Dec. ..| 21°51 28,205 47) o 861 pl8253) 185 8 43,810 160 19) 53 26 165 296 Sree tati san temauedh 6 1... 1204 2... 1152 
296,490 = 95 , g | Ee nnatrecnvaceaes 1130 1... 1216 1... 1158 
320,480 Jan. Mar...) 120 25,116 58 O2 1,368 198 | 454 16 2,137,642) 2% 10| 76 | 22 374 | 264 Ge cis iatavacseiees 1193 .... 1908 .... 
335.447 April-June,.| 22% 42,366, 18 | 30) 543 287/516 55 273 216 19| 40) 261179 246 CE catccccvencarnvcucs 756 4.0. VEO «... TS 
317.964 July Sept... 126 70,326 12 0 407 20°5 526 38 = z30 =| 108 12} 54) 29! 156 | 276 PI vc ccceesctenewse eS: Ss. 
vm a es te) ee elon | oe oe December v..eesseeteesen 1129 15.2 1269 2022 1ts 
8% 7 | . 
28,890 Jan-Mar...) 154; 48) 27/ 20/| 270) 913735 11) 268 |117 15] 93) 23) .. | 394 ‘ ‘ 5 
$06) AprilJune. 214 08) ..  O7 | 464) SI1 923 22 03 | 121 12] 70 34 3! | 270 plete ee ++ Be es 
38017 ; June ......| 239 Dl .. | O05 | 664) 494 843 41 0-2 | 158 10 | 152} 17) .. | 208 Naetate oc woweseus "°°" jong °°’? 169 
acl; 6g TS ss coe 123 0-2 00 | 334| 862 798 .. 15 | £0 8} 20| 10| .. | 321 April F 126-9 165 
i = August ... 0-4 : 0-0 | 122 | 370 371 | * | 491 May cat eee eres ereseseseee eeee 1256 — 1) 
a Including Government loans. ¢ Excluding Treasury Bills ah jeosla issues, d i Govt. June .. IS ose BHI 
and large railway issues. f Company issues, g Gold marks. « New companies only, k Nom. July os 1242 .... 1144 
valve, ¢ Issue value. m Exe. bonus shares, n Exc. conversions, o No issues. pThous, billions. August 127°1 1162 
ae NT fe Bn tol A = q In schillings, z Zloty. _ * 365 securities, nominal value ‘£6. 683-4 millions. _ ss 
204,024 ti isti‘(i‘éi ANN RATES. te on UNEMPLOYMENT. 
305.990 1920. 192].; 1922, ;  -1923,. 1924. 192. call Percentage of persons unemployed in trade unions or in official unemployment 
asl ee ——— i—— ean insurance schemes (Belgium and U. K. ). 
Ye End of End of — End of — — End of ~~ End of ee Ena of ~ i i | a ty a e ee 
M434 | 4 gidig glgldlg slglaig gi gldl¢ gi ale = a igh stise a3 -&  é¢ a4 2 
% | | | « Sis| = bs , = _4\e 
706 cL) $8) 3/4 2/8 8 4 2/3) 24 2)5|5 2 masala D}Ae Aaf/os gs 8 ree 3 
25,065 Se len ol cial oll ele ——— —_—_ —_|—__ —_ |~——| — 
119/23: % %) %| % %| %! %! %] %! % % % %] %! % HR % BW 1920—June ...ccccccees ‘ o6 (Ct. 21) 39 59 08 34 | 62 21 
1831 Lenten. .con0| 2 | 5 | an a HPP S EG iy 474 )4 919) 2) 4 December ........ 58 174 151) 41 134 68 158 | 78 131 
86,483 Paris .....+.. 616 §5/5/5/5/5/5/5/5/6/6/6)7 7/7/66  jgn—June .......00-:. 178} 99 168) 30 81 206) 277 | 125) 132 
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_ 1924, | 1925. Passenger. | Freight. 
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THE STATE OF TRADE AT HOME AND ABROAD — Continued from page 22 


level, Outward coal freights remained extremely depressed, 
and the North American grain markets are less active than 
was expected. A feature during the month was the excep 
tional outburst of grain chartering activity from South Russia. 
lhe unofficial seamen’s strike had a negligible effect on busi- 
ness in home ports. With regard to the South African and 
Australian such dislocation as was experienced 
ipplied rather to passenger than to freight carriage, though 
both would-suffer from a prolongation of the dispute. 


services, 


UNITED STATES OF AMERICA. 


Trade has remained generally active, though dominated by 
seasonal conditions, and the business community is looking 
forward to the next few months with noteworthy confidence. 
That the movement of goods is on a verv large scale is 
evidenced by the returns of railway freight traffic, which con- 
tinue to make new high ‘ records,’’ by cheque payments, 
bankers’ clearings, and the volume of retail Since 
September Ist 158,000 anthracite miners have been on strike, 
ind no immediate prospects of settlement are in view. This 
development, together with the scaling down of recent 
estimates for the wheat and cotton crops, is the chief un- 
favourable feature in a picture otherwise decidedly bright. 


sales. 


BRITISH EMPIRE. 

Official estimates put Canada’s wheat crop at 392 million 
bushels, as compared with 262 million bushels last year, this 
year’s production being only thrice exceeded in the history of 
the Dominion. Private estimates are slightly lower. Ideal 
harvest weather has prevailed almost everywhere. In India, 
the monsoon which opened very favourably showed signs of 
failure about a fortnight ago, and although anxiety has been 
allaved by further heavy rainfall in some areas, in other places 
partial crop failure may be unavoidable. Ausiralian business 
remained brisk during August, wool showing greater strength, 
while labour conditions were relatively good. During thx 
present month, however, the latter has been less satisfactory, 
ind the business outlook during the coming Australian summer 
may depend to an appreciable extent on the results of the 
forthcoming elections. In South Africa trade is steady, 
though anxiety is felt regarding the strike of British seamen, 
which is dislocating business in maize and fruit, and will, if 
prolonged, affect the shipment of the wool clip 
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SOUTH AMERICA. 


Although exports of cereals from Argentine are still re. 
stricted, the general position remains favourable. Crop and 
livestock conditions are satisfactory, with prices well main. 
tained. In Chile, improvement in continued, 
The Brazilian coffee market is firm, but cotton and = sugar 
are weaker, and import) business is dull pending greater 
exchange stability. In Peru trade has recovered somewhat from 
the depression caused by the flooding of crops earlier in the 
season, but in Uruguay and Paraguay business remains dull, 
In Mexico mining activity has increased, but oil production 
continues to decline and business turnover shows 
expansion. 


business is 


slight 


EUROPE. 
shows a 
In Belgium, 


French 


holidays. 


trade certain) expansion after — the 
a slight improvement has occurred in 
the coal and metal trades, and prices show a firmer tendency. 
In Germany, apart from the potash, building, and certain 
branches of the textile industry, no improvement in industrial 
conditions was experienced in the course of last month. 
There has been a further closing down of pits on the 
Ruhr. Czechoslovakian business is less active than a_ few 
months ago, and labour conditions are less settled. The 
grain harvest has been handicapped by unfavourable weather, 
but a good sugar beet crop is expected. I 
continues to restrict trade in Poland. <A falling off in activity 
Was common ta most branches of Italian industry in Italy 
last month, but the outlook remains satisfactorv. In Austria 
the situation shows no marked change, but the outlook for the 
future is all the better for the excellent crops harvested this 
vear, and the same 
Hungary 


Financial stringency 


remark applies with even greater force to 


FAR EAST. 


The Japanese money market is easier, and the 
as a whole is favourXblv regarded as a 


crop of autumn cocoons and a 


situation 
result of a good 
prospective rice harvest of 
satisfactory dimensions. The situation in China is becoming 
more settled. With the return of numbers of labourers to 
work and students to study, business prospects in the remain- 
ing months of the year are not unfavourable, provided always 
that political conditions show no sudden turn for the worse. 
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